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M&A wave surges in the world and well-known large companies all grow along with 
continuous mergers and acquisitions. Different economic parties have different 
interpretations of M&A motives, which is mainly due to the fact that economies of scale 
and synergy can be obtained through mergers and acquisitions, and M&A can reduce 
agency costs and save transaction costs. 
According to differences of industries, forms of investment, the remained corporation 
and sources of finance, corporation M&A can be divided into different categories. M&A 
companies should adopt suitable acquisition forms according to their characteristics and 
target company’s characteristics. An important aspect of M&A is to assess the value of the 
target company. Assets evaluation methods include four categories, including asset-based 
approach, relative value method, the intrinsic value method and Real options method. 
Using different methods of evaluation can produce different assessment results. According 
to detailed situations, we should make judgment on the basis of comparative analysis. We 
should be good at finding Real options and adopting suitable methods to assess value 
when we assess corporate value. 
New National Express Transportation Group is a cross-regional large highway 
passenger transport corporate, which prepares to build tourist passenger line network. 
Huangshan as an important network node, the New National Express plans to build tourist 
passenger transport company in Huangshan. Huangshan Tourism Group intends to transfer 
ownership of Huangshan Tourism Transportation Company, which is an opportunity for 
New National Express to enter into Huangshan transport market.  
In terms of New National Express Transportation Group, the paper analyses motive 
of acquiring Huangshan Tourism Transportation Company. According to different 
assessment methods, the author assesses corporate value of Huangshan Tourism 
Transportation Company. The author points out what all kinds of assessment methods 
should notice and their advantages and disadvantages and reaches assessment conclusion 
through comparative analysis.  
Through the case that New National Express Transportation Corporation Group 
acquired Huangshan Tourism Transportation Company, the article clarifies important 
issues involved in corporate M&A decision. The author introduces a variety of business 
















references for other corporate M&A work. 
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